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  +HDG�%XPS�3ROLF\ 
 
 
:H�DUH�PRGLI\LQJ�RXU�KHDG�EXPS�SROLF\�DIWHU�
VRPH�UHFHQW�)LUVW�$LG�WUDLQLQJ��:H�QHHG�DOO�
SDUHQWV�WR�EH�DZDUH�RI�RXU�QHZ�SURFHGXUH��:H�
KDYH�DWWDFKHG�LW�VR�SOHDVH�UHDG�FDUHIXOO\��7KLV�
LV�DOVR�DYDLODEOH�RQ�RXU�ZHEVLWH�ZKHUH�LW�FDQ�
EH�WUDQVODWHG�LQWR�DQ\�RWKHU�ODQJXDJH�LI�WKDW�LV�
QHHGHG� 
 
:H�ZLOO�EH�UHYLHZLQJ�WKLV�SROLF\�WR�VHH�LI�LW�
KHOSV�ZLWK�FRPPXQLFDWLRQ�DQG�ZRXOG�
ZHOFRPH�\RXU�FRQVWUXFWLYH�IHHGEDFN�DV�ZH�
UROO�RXW�WKLV�QHZ�SUDFWLFH� 
 
3OHDVH�VHH�0UV�+DOODP�RU�HPDLO�KHU�YLD�WKH�
HQTXLU\�HPDLO�LI�\RX�KDYH�IHHGEDFN� 

 ����1RWH�IURP�WKH�+HDG 
 
'HDU�3DUHQWV�DQG�&DUHUV� 

/DVW�ZHHN�ZDV�WKH�ILUVW�IXOO�ZHHN�EDFN�IRU�
SXSLOV�DQG�ZKDW�D�ZHHN�LW�ZDV� 

:H�DUH�WULDOOLQJ�WKLV�QHZ�ORRN�QHZVOHWWHU��
ZKLFK�ZH�KRSH�ZLOO�PDNH�ILQGLQJ�LQIRUPDWLRQ�
TXLFNHU�DQG�VLPSOHU��3OHDVH�FKDW�WR�PH�RQ�
WKH�SOD\JURXQG�ZKHQ�\RX�VHH�PH�DQG�OHW�PH�
NQRZ�ZKDW�\RX�WKLQN� 

7KLV�ZHHN�EULQJV�ORWV�RI�H[FLWLQJ�DFWLYLWLHV�IRU�
SXSLOV��HVSHFLDOO\�IRU�<HDU����ZKR�DUH�KDYLQJ�
WKHLU�µ6KDSH�'D\¶�RQ�:HGQHVGD\�DQG�<HDU���
ZKR�ZLOO�EH�KDYLQJ�D�µ)URJ�'D\¶�RQ�7KXUVGD\� 

3OHDVH�NHHS�D�ORRN�RXW�IRU�FRPPXQLFDWLRQV�
IURP�RXU�(QJOLVK�WHDP�RQ�VPDOO�DGDSWDWLRQV�
WR�KRZ�VSHOOLQJV�DUH�DVVHVVHG�LQ�FODVV� 

2Q���WK�6HSWHPEHU�ZH�KDYH�RXU�+DUYHVW�
)HVWLYDO�LQ�VFKRRO�ZKHUH�ZH�ZLOO�JLYH�WKDQNV�
IRU�WKH�IRRG�ZH�HDW��$V�XVXDO��WKHUH�LV�D�
FROOHFWLRQ�RI�QRQ�SHULVKDEOH�IRRG�IURP�
IDPLOLHV�ZKLFK�DUH�SDVVHG�RQ�WR�%LUPLQJKDP�
&LW\�0LVVLRQ�WR�KHOS�WKRVH�LQ�QHHG�ZLWKLQ�WKH�
FLW\��� 

/RRN�RXW�IRU�LQIRUPDWLRQ�VRRQ�RQ�KRZ�WR�
PDNH�D�ILQDQFLDO�GRQDWLRQ�IRU�WKH�0RURFFR�
(DUWKTXDNH�DQG�/LE\DQ�IORRGV� 

0U�:KLWHKRXVH 
+HDG�7HDFKHU 

   %RRNV 

2YHU�WKH�VXPPHU�ZH�KDYH�EHHQ�
XSGDWLQJ�RXU�VFKRRO�OLEUDU\�ZLWK�VRPH�
QHZ�ERRNV��  

$V�D�UHVXOW�ZH�KDYH�VRPH�ERRNV�ZKLFK�
ZH�QR�ORQJHU�KDYH�VSDFH�IRU��:H�
ZRXOG�OLNH�WR�LQYLWH�SDUHQWV�RI�FKLOGUHQ�
LQ�WKH�MXQLRUV�WR�FRPH�DQG�WDNH�VRPH�
RI�WKHVH�ERRNV�WR�DGG�WR�WKHLU�KRPH�
FROOHFWLRQV��  

:H�DUH�SODQQLQJ�WR�VHW�XS�D�VPDOO�VWDOO�
RQ�:HGQHVGD\���WK 6HSWHPEHU�IRU�
IDPLOLHV�WR�FRPH�DQG�FKRRVH�VRPH�
ERRNV�� 0DQ\�WKDQNV��7KH�(QJOLVK�
WHDP� 

  ��9DFDQFLHV 

:H�FXUUHQWO\�KDYH�YDFDQFLHV�IRU�
/XQFKWLPH�6XSHUYLVRUV�DQG�7HDFKLQJ�
$VVLVWDQWV��,I�\RX�PD\�EH�LQWHUHVWHG��RU�
NQRZ�VRPHRQH�ZKR�LV��SOHDVH�FKHFN�LW�
RXW�RQ�WKH�VFKRRO�ZHEVLWH� 

  2SHQ�0RUQLQJV 
 
7XHVGD\���WK�DQG�7KXUVGD\���WK�
1RYHPEHU�-�PDLQ�VLWH 
 
)ULGD\���WK�1RYHPEHU�DW��SP�-� 
$QQH[�WRXU 
 
0RQGD\���WK�0DUFK�-��$QQH[� 



    �����+HDG�%XPS�3ROLF\ 

:H�DUH�PRGLI\LQJ�RXU�KHDG�EXPS�SROLF\�DIWHU�VRPH�UHFHQW�)LUVW�$LG�WUDLQLQJ��:H�QHHG�DOO�SDUHQWV�WR�
EH�DZDUH�RI�RXU�QHZ�SURFHGXUH��3OHDVH�UHDG�FDUHIXOO\��7KLV�LV�DOVR�DYDLODEOH�RQ�RXU�ZHEVLWH�ZKHUH�LW�
FDQ�EH�WUDQVODWHG�LQWR�DQ\�RWKHU�ODQJXDJH�LI�WKDW�LV�QHHGHG� 

'HILQLWLRQ�FRQWH[W 

:H�GHILQH�D�KHDG�EXPS�DV�DQ\�LQMXU\�DERYH�WKH�VKRXOGHUV�WKDW�FRXOG�SRWHQWLDOO\�FDXVH�FRQFXVVLRQ��
7KLV�PHDQV�WKH�LQMXU\�KDV�EHHQ�FDXVHG�E\�VWULNLQJ�RU�MROWLQJ�WKH�KHDG��,W�PD\�RU�PD\�QRW�OHDYH�D�
PDUN�RU�FDXVH�D�EXPS�EUXLVH��$�VFUDWFK�WR�WKH�IDFH�IRU�H[DPSOH�ZRXOG�QRW�EH�FODVVHG�DV�D�KHDG�
EXPS�EXW�ZRXOG�VWLOO�EH�WUHDWHG�E\�RXU�)LUVW�$LGHUV� 

6RPHWLPHV�DQ�DGXOW�ZLWQHVVHV�WKH�LQFLGHQW��WKLV�KHOSV�XV�DVVHVV�KRZ�VHULRXV�WKH�FRQVHTXHQFH�
FRXOG�EH��$W�RWKHU�WLPHV��ZH�FDQ�RQO\�UHO\�RQ�WKH�FKLOG¶V�DFFRXQW�DQG�DQ\�PDUNV�RU�V\PSWRPV�WKH�
FKLOG�KDV��:H�NQRZ�WKDW�WKH�HIIHFWV�RI�FRQFXVVLRQ�FDQ�WDNH�WLPH�WR�SUHVHQW�VR�ZH�DUH�LQWURGXFLQJ�WKH�
XVH�RI�ZULVWEDQGV�VR�WKDW�HYHU\RQH�ZKR�VHHV�WKH�FKLOG�ZLOO�NQRZ�WKDW�WKH\�KDYH�EXPSHG�WKHLU�KHDG�
WKDW�GD\� 

3URFHGXUH�ZKHQ�D�FKLOG�EXPSV�WKHLU�KHDG� 

2QH�RI�RXU�WUDLQHG�ILUVW�DLGHUV�ZLOO�VWLOO�H[DPLQH�DQ\�FKLOG�ZKR�LV�WUHDWHG�LQ�VFKRRO�IRU�D�KHDG�EXPS�
�DV�GHILQHG�DERYH���7KH\�ZLOO�VWLOO�DSSO\�WUHDWPHQW�DV�QHHGHG��XVXDOO\�D�FROG�FRPSUHVV��WKH\�ZLOO�VWLOO�
GHFLGH�LI�WKLV�QHHGV�DQ�LPPHGLDWH�SKRQH�FDOO�WR�SDUHQWV�JXDUGLDQV��7KH�LQFLGHQW�ZLOO�VWLOO�EH�UHFRUGHG�
LQ�RXU�ILOH�DQG�D�OHWWHU��DVNLQJ�SDUHQWV�WR�EH�YLJLODQW�IRU�VLJQV�RI�FRQFXVVLRQ��ZLOO�VWLOO�EH�VHQW�WR�WKH�
FODVV�WHDFKHU�DQG�WKHQ�VHQW�KRPH� 

7KH�FKDQJH�LV�WKDW�WKH�FKLOG�ZLOO�DOVR�EH�JLYHQ�D�ZULVWEDQG�WR�ZHDU��7KH�GDWH�DQG�WLPH�RI�WKH�LQFLGHQW�
ZLOO�EH�ZULWWHQ�RQ�WKH�ZULVWEDQG��7KLV�ZD\�HYHU\RQH�WKDW�FRPHV�LQ�WR�FRQWDFW�ZLWK�WKH�FKLOG�DW�VFKRRO��
DIWHU�VFKRRO�FOXEV�DQG�KRPH�IRU�WKH�UHVW�RI�WKH�GD\�ZLOO�NQRZ�WKHUH�KDV�EHHQ�D�KHDG�EXPS� 

7KH�ZULVWEDQGV�DUH�RI�WZR�FRORXUV��$�\HOORZ�ZULVWEDQG�PHDQV�LW�ZDV�QRW�FRQVLGHUHG�WRR�VHULRXV�DW�
WKH�WLPH�RI�WUHDWPHQW�VR�SDUHQWV�ZHUH�127�LQIRUPHG� 

$Q�RUDQJH�ZULVWEDQG�PHDQV�WKH�SDUHQWV�KDYH�DOUHDG\�EHHQ�LQIRUPHG� 

:KDW�GR�SDUHQWV�DQG�JXDUGLDQV�QHHG�WR�NQRZ�GR" 

/RRN�RXW�IRU�WKH�ZULVWEDQGV��2XU�VWDII�NQRZ�WKDW�D�\HOORZ�EDQG�FRXOG�VWLOO�OHDG�WR�FRQFXVVLRQ�DQG�WKH�
FKLOG�VKRXOG�VWLOO�EH�PRQLWRUHG�–WKH�RQO\�UHDO�GLIIHUHQFH�EHWZHHQ�WKDW�DQG�DQ�RUDQJH�EDQG�LV�WKDW�
SDUHQWV�DUH�QRW�DZDUH� 

&ODVV�WHDFKHUV�VKRXOG�LGHDOO\�WKHQ�PDNH�FDUHUV�DZDUH�DW�KRPH�WLPH��+RZHYHU��WKHUH�LV�DOZD\V�D�
FKDQFH�WKDW�D�KHDG�EXPS�OHWWHU�LV�OHIW�LQ�D�ERRN�EDJ�RU�LQ�WKH�FDU�VR�ZH�KRSH�WKDW�WKLV�ZLOO�EH�D�XVHIXO�
DGGLWLRQ�WR�WKH�H[LVWLQJ�FRPPXQLFDWLRQ�V\VWHPV�ZH�KDYH� 

:H�DUH�DOVR�DZDUH�WKDW�FKLOGUHQ�PD\�QRW�OHDYH�VFKRRO�DQG�JR�VWUDLJKW�KRPH�VR�DIWHU�VFKRRO�
FDUHJLYHUV�DQG�FOXE�SURYLGHUV�QHHG�WR�NQRZ�WKH�VLJQLILFDQFH�RI�WKH�ZULVWEDQGV��:H�ZLOO�PDNH�VXUH�
WKDW�WKH�VWDII�UXQQLQJ�DQ\�DIWHU�VFKRRO�SURYLVLRQ�RQ�RXU�VFKRRO�VLWH�XQGHUVWDQG�ZKDW�WKH�EDQGV�PHDQ�
EXW�LI�\RX�XVH�H[WHUQDO�SURYLGHUV��\RX�VKRXOG�PDNH�VXUH�WKH\�DUH�DZDUH� 

7KH�EDQG�PHDQV�\RX�QHHG�WR�PRQLWRU�WKH�FKLOG�IRU�VLJQV�RI�FRQFXVVLRQ��,W�LV�GDWHG�VR�SDUHQWV�QHHG�
WR�FXW�LW�RII�EHIRUH�WKH�FKLOG�UHWXUQV�WR�VFKRRO��,I��KRZHYHU��\RX�DUH�FRQFHUQHG�WKH\�DUH�VKRZLQJ�VLJQV�
RI�FRQFXVVLRQ�VHHN�PHGLFDO�KHOS«GR�QRW�NHHS�WKH�EDQG�RQ�DQG�VHQG�WKHP�EDFN�WR�VFKRRO� 

3OHDVH�PDNH�VXUH�\RXU�FKLOG�NQRZV�WKDW�WKH\�VKRXOG�WHOO�D�JURZQ�XS�LI�WKH\�EDQJ�WKHLU�KHDG� 

3OHDVH�PDNH�VXUH�\RXU�FKLOG�NQRZV�WKDW�WKH�EDQGV�DUH�QRW�D�SUL]H�RU�WUHDW�DQG�WKDW�WKH\�VKRXOG�QRW�
DVN�IRU�WKHP�RU�WU\�WR�UHPRYH�WKHP�LI�WKH\�DUH�JLYHQ�RQH���:H�ZLOO�EH�UHYLHZLQJ�WKLV�SROLF\�WR�VHH�LI�LW�
KHOSV�ZLWK�FRPPXQLFDWLRQ�DQG�ZRXOG�ZHOFRPH�\RXU�FRQVWUXFWLYH�IHHGEDFN�DV�ZH�UROO�RXW�WKLV�QHZ�
SUDFWLFH��� 
 
3OHDVH�VHH�0UV�+DOODP�RU�HPDLO�KHU�YLD�WKH�HQTXLU\�HPDLO�LI�\RX�KDYH�IHHGEDFN� 
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      6FKRRO�8QLIRUP�DQG�3(�.LW 
 
:H�DUH�SURXG�RI�WKH�HIIRUW�WKDW�IDPLOLHV�KDYH�PDGH�LQ�VXSSRUWLQJ�SXSLOV�WR�FRPH�
EDFN�WR�VFKRRO�DIWHU�WKH�VXPPHU�KROLGD\V�ORRNLQJ�VPDUW�DQG�LQ�SURSHU�XQLIRUP��$V�
D�UHPLQGHU�RQ�VFKRRO�XQLIRUP�IRU�DOO� 

 
· 6FKRRO�FRORXUV�PHDQ�EXUJXQG\�VZHDWVKLUWV�RU�MXPSHUV�ZLWK�ZKLWH�SROR�VKLUWV�

�HLWKHU�ZLWK�RU�ZLWKRXW�WKH�VFKRRO�EDGJH�RQ���WURXVHUV��VNLUWV�RU�SLQDIRUHV�
VKRXOG�EH�EODFN�RU�JUH\�SOHDVH�� 

· &KLOGUHQ�VKRXOG�EH�LQ�SURSHU�EODFN�VKRHV��DQG�VRFNV�WLJKWV�KDLU�EREEOHV�
VKRXOG�EH�XQGHUVWDWHG�DQG�LQ�VFKRRO�FRORXUV�DOVR�� 

 
 3�(��NLWV�VKRXOG�EH�FRPSULVHG�RI� 

 
· 3ODLQ�QDY\��JUH\�RU�EODFN�VKRUWV�RU�WUDFNVXLW�ERWWRPV�ZLWK�DQ�HODVWLFDWHG�

DQNOH��FXII� 
· :KLWH�3�(��WRS�ZLWK�KRXVH�FRORXU�WULP�DQG�VFKRRO�ORJR�RU�D�SODLQ�W-VKLUW�LQ�

\RXU�FKLOG¶V�KRXVH�FRORXU� 
· 7UDLQHUV�-�QRW�SXPSV� 
· $�SODLQ�EXUJXQG\�MXPSHU��FDUGLJDQ�RU�D�+DUERUQH�3ULPDU\�6FKRRO�EXUJXQG\�

MXPSHU���FDUGLJDQ 
· 6RFNV� 
· )$67(1$%/(�WUDLQHUV�–�QRW�SXPSV�RU�VFKRRO�VKRHV�� 
· /RQJ�KDLU�PXVW�EH�WLHG�EDFN��KDLU�FRORXU�RU�VFKRRO�FRORXU�EREEOHV�� 
· 1R�MHZHOOHU\�LQFOXGLQJ�HDUULQJV��UHOLJLRXV�MHZHOOHU\�FDQ�EH�FRYHUHG�ZLWK�D�

VZHDWEDQG� 

· $V�DQ�DGDSWDWLRQ�WR�WKH�FXUUHQW�.6��V\VWHP��LI�\RX�ZDQW�WR�ZDVK�\RXU�FKLOG¶V�
3(�NLW�PRUH�IUHTXHQWO\��SDUHQWV�FDUHUV�FDQ�WDNH�LW�KRPH�RQ�D�)ULGD\�WR�UHWXUQ�
LW�RQ�0RQGD\ 

     $WWHQGDQFH�5HPLQGHU 
 
:H�XVH�WKH�)DVWWUDFN�V\VWHP�IURP�%LUPLQJKDP�&LW\�&RXQFLO���:H�ZLOO�
EH�SURYLGLQJ�\RX�ZLWK�RXU�UHYLVHG�$WWHQGDQFH�3ROLF\�VRRQ� 
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�%  'RPLQLF�+XUORFN   $PHHU�%XVWDQL   
  -HVVLH�&KHQJ 
 
�3  $UWKXU�0F&XPLVNH\  .RXVKD�5DKLPRII 
 
�2  /XFDV�+DQ    (ORLVH�6KDEDQL 
 
�2%  +HQU\�1RUWRQ   %HDX�(OOLV 
 
�6)  5XE\�3XUGRP-*KRVK  &ODUD�.LOVE\ 
 
�35  $JDVW\D�5R\ 
 
�6  7KHR�0F.R\   (WKDQ�6DOI 
 
�(  .DYDQ�'HX 
 
�'  $QDLV�%RXODRXFKH 
 
�:  ,QGLDQD�9HUPD 
 
�*9  )DUHHG�%DK    -RQDK�:DVOH\ 
 
�1%  (OL]D�%XWOHU 
 
�5%  =RH�&KX 
 
�%&  6DDUXQ�%DLQV 
 
�&  1HOOD�$XOHKORYD 
 
�%  0DUWKD�%ROOH 
 
�/0  0DULDP�0DZ   (OHQL�6P\WKH 
 
�'  :LOOLDP�*RUGRQ 
 
�.3  &KDUORWWH�-DPHV 
 
�-  5RYDQ�6DOPD 
 
  
 
 
   
 

  $FKLHYHPHQW�$VVHPEO\�&HUWLILFDWH�:LQQHUV�-�Z�H����������� 
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:HG���WK�6HSW  <��6KDSH�'D\ 
 
7XH���WK�6HSW�  <��5RDOG�'DKO�'D\��%RWK�6LWHV� 
 
7KXUV���WK�6HSW  5HFHSWLRQ�5HDGLQJ�0HHWLQJ 
 
)UL���WK�6HS  +DUYHVW�)HVWLYDO�$VVHPEO\ 
 
0RQ��WK�2FW  <��+DUU\�3RWWHU�'D\ 
 
7XHV���WK�2FW  3DUHQWV�(YHQLQJ 
 
:HG���WK�2FW  <��$XWXPQ�:DON 
 
7KXUV���WK�2FW  3DUHQWV�(YHQLQJ 
 
7KXUV���WK�2FW  <��3UH�+LVWRU\�'D\ 
 
7KXUV���WK�2FW  )OX�,PPXQLVDWLRQV� 
 
)UL���WK�2FW  /DVW�GD\�RI�VFKRRO 
 
0RQ���WK–�UG�1RY +DOI�WHUP�KROLGD\ 
 
0RQ��WK�1RY  6FKRRO�UH-RSHQV�IRU�DOO�FKLOGUHQ 
 
7KXUV��WK�1RY  $,0�+LJK�:ULWHUV¶�'D\ 
 
0RQ���WK�1RY  <��*UHHN�'D\ 
 
7XHV���WK�1RY  2SHQ�0RUQLQJ�-�0DLQ�6LWH 
 
7KXUV���WK�1RY  2SHQ�0RUQLQJ�-�0DLQ�6LWH 
 
7KXUV���WK�1RY  <��&DGEXU\�:RUOG 
 
7KXUV���UG�1RY  $OLFH�LQ�:RQGHUODQG�'D\ 
 
)UL���WK�1RY  )ULHQGV�)LOP�&OXE 
 
 
 
 
 
 
 
 
 
 

ZZZ�KDUERUQH�EKDP�VFK�XN 



 
 
 
 
 
 
 
 
 
������)5,(1'6�2)�+$5%251(�35,0$5<�6&+22/ 
 
 
,QIRUPDWLRQ�WR�IROORZ�VRRQ� 
 
 

 
 
 


